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OATH OR AFFIRMATION

I, Marco R. Listrom , swear (or affirm) that, to the best of my

knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of _ _

Valdés & Moreno, 1nc. , as of December 31.2018, are

true and correct. I further swear (or affirm) that neither the coinpany nor any partner, proprietor, príncipal officer or

director has any proprietary interest in any account classified solely as that of a customer, except as follows:

Account #368320088 - Marco Listrom IRA

Account #461906651 - Marco Listrom Joint

Signature

President

Title

JUSTINE.SOUZA
Notary Public-Notary Seal

Notary Mc STATE OF MISSOURI
Clay County

This report **contains (check all applicable boxes): My CommiSSionExpireS 9/29/2023

( ) actenme oefFinancial Condition. CommiSSIOn#15999813
X (c) Statement of income (Loss).
X (d) Statement of Changes in Financial Condition.
X (e) Statement of Changesin Stockholders' Equity or Partners' or Sole Proprietors' CapitaL
o (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
X (g) Computation of Net Capital.
o (h) Computation for Determination of Reserve RequirementsPursuant to Rule 15c3-3.
X (i) Information Relating to the Possessionor Control Requirements Under Rule 1503-3.
X (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the Computation for

Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-e.

o (k) A Reconciliation between the audited andunaudited Statements of Financial Condition with Respect to methods of consolidation.
X (I) An Oath or Affirmation.
o (m) A copy of the SIPC Supplemental Report.
o (n) A report describing any material inadequaciesfound to exist or found to have existed since the date of the previous audit.

**For conditions ofconßdemial treatment ofcertain portions ofthis filing, see section 240.17a--i(e)(3).
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DAVID LUNDGREN & COMPANY
CERTIREDPUBUC ACCoUNTANTS, CHARTERED

505 NoRTH MUR-LEN RoAD

OLATHE, KANsAs 66062
TEL.EPHONE

DAVID e.LUNDGREN, MBA, CPA (913)782-9530
CATHERINE LUNDGREN MBA, CPA FAcsiMILE

(913)782-9364

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders
of Valdés & Moreno,Inc.

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Valdés & Moreno, Inc. as of
December 31,2019, the related statements of operations, changes instockholder's equity, and cashflows
for the year then ended, and the related notes and schedules (collectively referred to as the financial
statements). In our opinion, the financial statements present fairly, in all material respects, the financial
position of Valdés & Moreno, Inc. as of December 31, 2019, and the results of its operations and its.cash
flows for the year then ended in conformity with accounting principles generally accepted in the United
States of America.

Basis for Opinion

These financial statements are the responsibility of Valdés & Moreno, Inc.'s management. Our responsibility
is to express an opinion on Valdés & Moreno, Inc's financial statements based on our audit. We are a
public accounting firm registered with the Public Company Accounting Oversight Board (United States)
(PCAOB) and are required to be independent with respect to Valdés & Moreno, Inc. in accordance with the
U.S.federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commissionand the PCAOB,

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free
of material misstatement, whether due to error or fraud. Our audit included performing procedures to assess
the risks of material misstatement of the financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence
regarding the amounts and disclosures in the financial statements. Our audit also included evaluating the
accounting principles used and significant estimatesmade by management, as well as evaluating the
overall presentation of the financial statements. We believe that our audit provides a reasonable basis for
ouropinion.

Supplemental Information

The Schedules I and Il have been subjected to audit procedures performed in conjunction with the audit of
Valdés & Moreno, Inc 's financial statements. The supplemental information is the responsibility of Valdes
& Moreno, Inc.'s management. Our audit procedures included determining whether the supplemental
information reconciles to the financial statements or the underlying accounting and other records, as
applicable, and performing procedures to test the completeness and accuracy of the information presented
in the supplemental information. In forming our opinion on the supplemental information, we evaluated
whether the supplemental information, including its form and content, is presented in conformity with 17
C.F.R.§240.17a-5. In our opinion, the Schedules I and Il fairly stated, in all material respects, in relation to

' the financial statements a le.

We have served as Valdés & Moreno, Inc.'sauditor since 2015.

Olathe, Kansas
February 26, 2020



EXHIBIT A

VALDES & MORENO, INC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2019

ASSETS

Cash and cash equivalents $ 9,406
Cash with clearing broker 17),977

Deposit account with clearing broker 32,018
Trading account with clearing broker

Investment account with clearing broker
Receivable from senior underwriter

Receivable from shareholder 10,350
Office equipment (net of accumulated depreciation of $8,420) 1,142

TOTAL ASSETS $ 224,893

LIABILITIES AND STOCKHOLDERS' EQUITY

LIABILITIES

Accounts payable $ -

Independent contractors payable -

Accrued payroll 2,765
Accrued payroll taxes and benefits 613

Due to clearing broker 10,744
Income taxes payable 3, l65
Dividends payable

Total liabilities 17,287

STOCKHOLDERS' EQUITY

Capital stock 231,500

Retained earnings (deficit) (23,894)
Total stockholders' equity 207,606

TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY $ 224,893



EXHIBIT B

VALDÈS & MORENO, INC

STATEMENT OF INCOME

FOR THE YEAR ENDED DECEMBER 31, 2019

REVENUES
Commissions $ 19,260
Trading gains 82,096
Underwriting profit 198,691
Consulting fees

Placement agent fees 21,250
Realized gain (loss) on investment securities 327

Unrealized gain (loss) on investment securities
Miscellaneous 13,685

Total revenues 335,309

DIRECT COSTS OF REVENUES

Clearing expenses $ 11,782
Other charges 8,472 20,254

GROSS MARGIN 315,055

EXPENSES

Employee compensation and benefits 101,497
Independent contractor compensation 57,614
Office rent 32,560

Office expense l1,358
Voice and data 10,366

Quotation and market data 36,200
Travel and entertainment 12,172

Advertising and promotion 13,293

Regulatory fees and expense 12,530
Professional fees 22,134

Interest expense 13,148

Depreciation 935
Miscellaneous 5,684

Total expenses 329,491

Income (Loss) Before income Taxes (14,436)

Provision for Income Taxes (Benefit)

Net Income S (14,436)



EXHIBIT C

VALDES & MORENO, INC

STATEMENT OF CHANGES IN STOCKEIOLDERS' EQUITY

FOR THE YEAR ENDED DECEMBER 31,2019

Common

Stock Preferred Retained
Class A & B Stock Earnings

BALANCE, BEGINNING OF YEAR $ 2,000 $ 219,000 $ (9,458)
Stock issuance - 10,500 -

Dividends

Net income(loss) - - (14,436)

BALANCE, END OF YEAR $ 2,000 $ 229,500 $ (23,894)



EXHIBIT D

VALDES & MORENO, INC

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31,2019

CASH FLOWS FROM OPERATING ACTIVITIES:

Net income S (14,436)
Depreciation 935

Realized (gains) losses (327)
Unrealized (gains) losses -

Adjustments to reconcile net income to net cash

provided by operating activities:
Changes in operating assets and liabilities:

(Increase) decrease in receivable from clearing broker (936)
(Increase) decrease in trading account with clearing broker 262,978

(Increase)decreasein deposit with clearing broker (2,024)
(Increase) decrease in receivable from senior underwriter 194,989

(Increase) decrease in receivable from shareholder 2,890
Increase (decrease) in accounts payable - trade (20,309)
Increase (decrease) in independent contractors payable (135,127)

lucrease (decrease) margin account with clearing broker (265,904)
Increase (decrease) in accrued payroll and benefits (42,214)

Increase(decrease)in accrued incometaxes (10,904)
Increase (decrease) in accrued dividends (3,960)

Net cash provided by operating activities (34,349)

CASH PROVIDED (USED) BY INVESTING ACTIVITIES:

Purchase of depreciable assets

Purchase of long-term investments (59,812)
Proceeds from sale of long-term investments 80,150

Net cash provided (used) by investing activities 20,338

CASH PROVIDED (USED) IN FINANCING ACTIVITIES:

Proceeds from sale of preferred stock 10,500
Dividends

Net cash provided (used) in investing activities 10,500

NET INCREASE(DECREASE) IN CASH AND CASH EQUIVALENTS (3,51l)

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 12,917

CASH AND CASH EQUIVALENTS AT END OF YEAR $ 9,406



VALDÉS & MORENO, INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2019

NOTE 1 SIGNIFICANT ACCOUNTING POLICIES

A. Nature of the Business

The Company was incorporated on July 13, 1994 and commenced business on May 2, 1995.
The Company operates as a fully disclosed broker/dealer based in Kansas City, Missouri. All
customer cash balancesand securities arecarried by a clearing broker.

B. Management Estimates

The preparation of financial statements in conformity with generally accepted accounting

principles requires management to make estimates and assumptians that affect the reported
amounts of assetsand liabilities at Decernber31, 2019 and revenues and expensesduring the

year then ended. The actual outcome of the estimates could differ from the estimates made in

the preparation of the financial statements.

C. Brokerage Commissions

The Company buys and sells securities on behalf of its customers. Each time a customer

enters into a buy or sell transaction, the Company charges a commission. Commissions and

related clearing expenses are recorded on a settlement date basis. The Company believes that

contract performance is only complete when money changes hands and the risk/reward of a
securities position has been transferred. The firm's clearing broker keeps it books and records

on a settlement date basis, also.

D. Investment Banking
The Company underwrites securities for corporate and governmental entities who want to

raise funds through the sale of securities. Investment banking revenues include concessions,
fees, gains and losses,net of syndicate expenses, arising from securities offerings in which

the Company participates as an underwriter. Salesconcessions are recorded on settlement

date per the discussion above in C. Underwriting fees (net-designation and group net sales
credits) and gains/losses are recorded at the time the underwriting has beencompleted and
payment received. The Company believes that significant actions need to be taken by the

underwriting group subsequentto settlement of an offering to account for related fees and
figure the gain/loss of a syndicate.

E. Placement Agent Fees
Placement agent fees are recorded upon receipt, in accordance with the related placement

agent agreement, after investor funds have been deposited with the private equity fund or
issuer at closing.

See independent auditor's report
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VALDÉS & MORENO, INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2019

F. Depreciable Assets

Depreciable assetsare recorded at cost and depreciated under the straight-line basisusing the
estimated useful lives of the asset ranging from of three to ten years.

Maintenance and repairs are charged to operations when incurred. Betterments and renewals

are capitalized. Depreciation for the year ended December 31,2019 was $935.

G. Statement of Cash Flows

Cash and Cash Equivalents - For purposes of the statement of cash flows, the Company
considers all highly liquid debt instruments purchased with an original maturity of three

months or less to be cash equivalents. For the year ended December 31, 2019, the Company
did not have any cash equivalents.

Cash Paid - Interest and Taxes - The amount of cash paid for interest and taxes for the year

ended December 31, 2019 are as follows:

Interest $ 12,967
income taxes $ 216

NOTE 2 NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission's Uniform Net Capital

Rule (Rule 15c3-1) which requires the maintenance of minimum net capital or a ratio of
aggregate indebtedness to net capital, both as defined, of lessthan 15 to 1. At December 31,
2019, the Company had aggregate indebtedness of $6,542 and net capital of $206,464 which
resulted in a ratio of 0.0317 to I and a ratio requirement of $436 which was less than its

minimum requirement of $100,000. Therefore, at December 31, 2019, based on its minimum

requirement, the Company had excessnet capital of $106,464.

See independent auditor's report
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VALDÉS & MORENO, INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2019

NOTE 3 CAPITAL STOCK

The Company is capitalized with the following issuesof stock:
Common stock, Class A; $1 par value,
1,000 shares issued and outstanding,
Controlling shareholder - 100%

Common stock, Class B; $.01 par value,
100,000 shares issued and outstanding,
Controlling shareholder - 92.5%

Preferred stock; $100 par value,
2,295 shares issued and outstanding,
Controlling shareholder - 100%

NOTE 4 FAIR VALUE

FASB ASC 820 defines fair value, establishes a framework for measuring fair value and
establishes a hierarchy of fair value inputs. Fair value is the price that would be received to
sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. A fair value measurement assumes that the transaction

to sell the asset or transfer the liability occurs in the principal market, the most advantageous
market. Valuation techniques that are consistent with the market, income or cost approach, as
specified by FASB ASC 820 are used to measure fair value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to measurefair
value into three broad levels:

Level 1. Quoted prices (unadjusted) in active markets for identical assets or
liabilities that the Company can accessat the measurement date.

Level 2. Inputs other than quoted prices included within level l that are
observable for the asset or liability either directly or indirectly.

Level 3. Unobservable inputs for the assetor liability

The availability of observable inputs can vary from security to security and is affected by a
wide variety of factors, including, for example, the type of security, the liquidity of markets,
and other characteristics particular to the security. To the extent that valuation is based on
models or inputs that are less observable or unobservable in the market, the determination of
fair value requires more judgment. Accordingly, the degree of judgment exercised in
determining fair value is greatest for instruments categorized in level 3.

Seeindependent auditor's report
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VALDÉS & MORENO, INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2019

NOTE 4 FAIR VALUE (Continued)

The inputs used to measure fair value may fall into different levels of the fair value hierarchy.
In such cases, for disclosure purposes, the level in the fair value hierarchy within which the
fair value measurement falls in its entirety is determined based on the lowest level input that

is significant to the fair value measurement in its entirety.

The following table presents the Company's fair value hierarchy for those assetsand
liabilities measured at fair value on a recurring basisas of December 31, 2019.

Fair Value Measurements on a Recurring Basis
As of December 31,2019

Level 1 Level 2 Level 3 Total

ASSETS

Cash $ 9,406 $ - $ - $ 9,406

Cash with
clearing broker 203,995 - - 203,995

ETF securities - - -

Municipal securities - - - -

Total $213,401 $ - $ - $213401

See independent auditor's report
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VALDÉS & MORENO, INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2019

NOTE 5 INVESTMENTS

The Company's investments are identified as follows:

Trading Securities

This is an account maintained by the company with its ciearing broker to invest in securities
on a short-term basis. Income from this activity is reflected in income in the current year.

Trading securities held at December 31,2019 amounted to $0.

Hold-to-Maturity Bonds

Thesetypes of bonds are held to their maturity date. At maturity, the Company will receive
the face value of the bonds plus any accrued interest. When purchased the bonds were
acquired at either a discount or premium and in accordance with GAAP this discount or
premium is amortized to income over the life of the bond.At December 31, 2019, the fair
value of these investments was $0 with a corresponding face value of SO.

Available-for-Sale Securities

This category includes investments that the company will not likely hold to maturity but are

actively traded. At December 31, 2019, the fair value of these investments was $0 with a
corresponding cost of $0.

NOTE 6 INCOME TAXES

The Company follows the provisions of FASB accounting standards regarding unrecognized

tax positions. Since the Company hasnot taken any tax positions for which the deductibility
is uncertain, it has not provided for any increase in tax liability as of December 31, 2019.Tax
years 2016 through 2018 are still open and subject to examination by the respective tax

jurisdictions. The Company had a net operating loss in 2019 of approximately $20,000 which
under the 2017 Tax Cuts and Jobs Act can be carried forward indefinitely.

See independent audiror's report
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VALDÉS & MORENO,INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2019

NOTE 7 LEASE COMMITMENTS

In July 2012, the Company executed a lease on new office space for a ten-year period at
annual tates ranging from $22,200 to $28,260.Annual maturities are:

2020 - $ 28,260
2021 $ 28,260
2022 $ 14,130

In addition, the Company terminated a leasefor additional office space at another location in
April 2019 at the rate of $1,075 per month.

Office lease expense for 20 (9 was $32,560.

NOTE 8 SUBSEQUENT EVENTS

Management has evaluated subsequent events through February 26,2020, the date on which
the audited financial statements were issued. la its evaluation, nothing was noted that would
require further disclosure in the financial statements.

See independent auditor's report
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SCHEDULEI

Page1of 2

FINANCIALAND OPERATIONALCOMBINEDUNIFORMSINGLEREPORT
PARTllA

BROKEROR DEALER as Of: December 31,2019
Valdès & MorenO,Inc

COMPUTATIONOFNETCAPITAL

1. TotalownershipequityfromStatementof FinancialCondition $ 207,606 3480
2. DeductOwnershipequitynotallowablefor NetCapital - 3490
3. TotalownershipequityqualifiedforNetCapital 207.6063500
4. Add:

A. Liabilitiessubordinatedto cialmsof generaicreditorsallowableincomputationof netcapitai - 3520
B. Other(deductions)órallowablecredits(List) - 3525

5. Total capitaland allowable subordinatedliabilities $ 207,606 3530
6. Deductionsand/orcharges;

A. Total non-allowable assetsfrorn
Statementof FinancialCondition(NotesB andC) S 1,142 3540

B. Secureddemandnotedelinquency 3590
C. Commodityfuturescontractsand spotcommodities-

proprietarycapitalcharges - 3600 |
D. Otherdeductionsaridlorcharges - 3610 (1,142) 3620

7. Otheradditionsand/orallowablecredits(List) 3630
8. Netcapitalbeforehaircutsorrsecuritiespositions $ 206,064 3640
9. Haircutsonsecurities(computed,whereapplicable,pursuantto 15c3-1(f):

A. contractuaisecuritiestommitments $ - 3660
B. Subordinatedsecuritiesborrowings 3670
C. Trading andinvestmentsecurities:

1. Exemptedsecurities - 3735
2. Debtsecurities - 3733
3. Options - 3730
4. Othersecurities - 3734

D. UndueConcentration - 3650
E. Other(List) - 3736 - | 3740

10. NetCapital ._.................... . ... . . . . . .__ __ _ .. . . .... $ 206>4641 3750
OMITPENNIES

NOTE: There were no differences noted in the computation of net capital between the audited
financial statements and that of the firm's unaudited FOCUS Report filing.



SCHEDULEi
Page20f 2

FINANCIALANDOPERATIONALCOMBINEDUNIFORMSINGLEREPORT
PARTllA

BROKERORDEALER as of DeCember31,2019

Valdès&Moreno,Inc.

COMPUTATIONOFNETCAPITALREQU!REMENT

PartA

11. Minimumnelcapitalrequired(62/3%ofline 19) $ 436
12. Minimumdollarnetcapitalrequirementof reportingbrokeror dealerandminimumnetcapitalrequirement

ofsubsidiariescomputedinaccordancewith Note(A) S 100,000 3758
13. Netcapitalrequirement(greaterafline 11or 12) $ 100,000 3760
14. Excessnetcapitai(line10less 13) $ 106,464 3770
15. Netcapitallessgreater of 10%oflinef9 or i20% of line 12 '22$ 86,464 3780

COMPUTATION OFAGGREGATEINDEBTEDNESS

16 TotalA.l-liabilitiesfromStatementofFinancialCondition $ 6 542
17· Add:

A. Draftsfor immediatecredit '21$ -

8. Marketvalueof securillesborrowedforwhichno equivalentvalue
is paidcredited $ 3810 _ _

C. Otherunrecordedamounts(List) $ 3820 3830
19. Tota!aggregateindebtedness $ 6442 3840
20. Percentageofaggregateindebtednessto netcapital (line19 _byline 10) % 3 17 3850
21. Percentaysof debtto debt-equitytotalcomputedin accordanceWithRule15C3-1(d) % 3860

COMPUTATIONOFALTERNATENETCAPITALREQUIREMENT

Part B

21. 2%of combinedaggregatedebititemsasshownin FormulaforReserveRequirementspursuantto Rule1503-3 prepared
asof thedateof thenetcapitakcomputationinciudingbothbrokersordealersandconsolidatedsubsidiaries'debits $

22. Minimumdollarnetcapitalrequirementof reportingbrokerordealerandminimumnet capitalrequirementof
subsidiariescomputedinaccordancewithNote(A) 3880

23. Nelcapitalrequirement(greateñofline 21 or22) $ 3760
24. Excesscapital(line10 less23) $ 3910
25. Nel capttaßuexcessof the greaterof:

A. 5%df combinedaggregatadebit itemsor$120:000 $

NOTES:

(AJ Theminimumnet capitalrequiremeritsshouldbe computedby addihgtheminimumdollarnetcapitalrequirementof thereportingbroker
dealerandeforeachsubsidiaryto be consolidated,the greaterof:
1. Minimumdollarnetcapitairequirementor
2. 62/3%of aggregateindebtednessor4%of aggregatedebitsif alternativemethodisused.

(B) Donottleductfaevalueofsedutitiesborrowedundersubordinationagreementsorsecureddemandnotecoveredbysubordination
agreementsnotin satisfactoryformand themarketvaluesof membershipsin exchanges contributedforuseof company(contrato item1740)and
partoers'securitieswhichwereinclqdédin non-allowableassets,

(C) Forreportsfiledpursuantto paragrapi(d)of Rule17a-5,respondentshouldprovidea list of materialnon-allowable assets.



Schedule II

Valdés & Moreno, Inc.
Computation of Determination of Reserve Requirements and

Information Relating to Possession or Control Requirements Under Rule
15c3-3 of the Securities and Exchange Commission

December 31,2019

The Company did not make a computation for determining any reserve requirement or
supply information relating to the possessionor control requirements pursuant to Rule
15c3-3 as it is exempt pursuant to subparagraph(k)(2)(ii) of Rule 15c3-3.
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DAVID LUNDGREN & COMPANY
CERT1FIEDPUBUC ACCoUNTANTS, CHARTERED

505 NoRTH MUR-LEN RoAD
OLATHE, KANsAs 66062

TELEPHONE

DAVID B.LUNDGREN, MBA.CPA (913)782-9330
CATHERINE LUNDGREN MBA, CPA FACS1Mil.E

(913) 732-9564

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders
of Valdés & Moreno, Inc.

We havereviewed management's statements, included in the accompanyingExemptíonReport for year
ended December 31, 2019, in which (1) Valdés & Moreno, Inc. identified the following provisions of 17
C.F.Ps.515c3-3(k) under which Valdés & Moreno,Inc.claimed an exemption from 17 C.F.R.§240.15c3-3:
(k)(2)(ily (exemption provisions) and (2) Valdés & Moreno, Inc. stated that Valdés & Moreno, Inc. met the
identifiedexemptionprovisionsthroughoutthemost recentfiscal year without exception.Valdés & Moreno,
Inc.'smanagement is responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight
Board(United States) and, accordingly, included inquiries and other required procedures to obtain evidence
aboutValdés & Moreno, Inc.'s compliance with the exemption provisions. A review is substantially less in
sdópe than an examination, the objective of which is the expression of an opinion on management's
statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications thatshould be made to management's
staternents referred to above for them to be fairly stated, in all material respects, based on the provisions
set forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Olathe, Kansas /
February 26, 2020



Valdés & Moreno, Inc.Exemption Report

U.S.Securities and Exahange Commission
Chicago Regional Office
175W.JacksonBoulevard, Suite 1450
Chicago, IL 60604

Valdés& Moreno, lac.(the"Company) is a registeredbroker-dealer subject to Rule 17a-5 aspromulgated by
the Securities and Exchange Commission (17C.F.R.§240.17a-5 "Reports to be made by certain brokers and
dealers"). This Exemption Report was prepared as required by 17 C.F.R.§240.17a-5(d)(1) and (4). To the best

of its knowledge and belief, the Company states the following:

L The Company claimed exernption from 17C.F.R. §240.15c3-3 under the provision of 17
C.F.R.§240.15c3-3(k)(2)(ii).

2. The Company met the identified exemption provisions in 17 C.F.R.§240.15c3-3(k) throughout the
most recent fiscal year without exception.

Valdés & Moreno, Inc.

I, Marco R.Listrom, swear or affirm that, to the best of my knowledge and belief, this Exemption Report is
true and correct.

By:

Title: Pres::reme

February 26, 2020
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